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OATH OR AFF1RMATION

I, Kirsten Register , swear (or affirm) that, to the best of

my knowledge and belief the accompanying financial statement andsupporting schedules pertaining to the firm of

USAA Financial Advisors, Inc. , as

of December 31 , 2014 , are true and correct. I further swear(or affirm) that

neither the company nor any partner, proprietor, principal officer or director has any proprietary interest in any account

classified solely as that of a customer, except as follows:

ROSE RYMALDONADO Ar A
My00mreissionExpires Signatl

June12,20to
Vice President, Controller

Title

y Public

This report **contains (check all applicable boxes):
0 (a) Facing Page.
E (b) Statement of Financial Condition.
E (c) Statement of Income (Loss).
S (d) Statement of Changes in Financial Condition.
0 (e) Statement of Changes in Stockholders' Equity or Partners' or Sole Proprietors' Capital.
O (f) Statement of Changes in Liabilities Subordinated to Claims of Creditors.

3 (g) Computation of Net Capital.
O (h) Computation for Determination of Reserve Requirements Pursuant to Rule 15c3-3.
O (i) Information Relating to the Possession or Oontrol Requirements Under Rule 15c3-3.

(j) A Reconciliation including appropriate explanation ofthe Computation of Net Capital Under Rule 15c3-1 and the
Computation for Determination of the Reserve Requirements Under Exhibit A of Rule 15c3-3.

(k) A Reconciliation between the audited andunaudited Statements of Financial Condition with respect to methods of
consolidation.

(1) An Oath or Affirmation.
(m) A copy of the SIPC Supplemental Report.

E (n) A report describing any material inadequacies foundto exist or found to have existed since the date of the previous audit.

**For conditions ofcoilfidential treatment of certain portions of this filing, see section 240.17a-5(e)(3).



Ernst 8.Young LLP Tel: +1 210 228 9696
rrost Bank Tower rax: +1 210 2427252
Suite 1800

Bullding a better 100 WestHouston Street
working world SanAntonio, TX 78205

Report of Independent Registered Public Accounting Firm

Board of Directors
USAA Financial Advisors, Inc.

We have audited the accompanying statement of financial condition of USAA Financial
Advisors, Inc. (the Company) as of December 31, 2014, and the related statements of
operations, changes in stockholder's equity, and cash flows for the year then ended that are
filed pursuant to Rule 17a-5 under the Securities Exchange Act of 1934. These financial
statements are the responsibility of the Company's management. Our responsibility is to
express an opinion on these financial statements based on our audit.

We conducted our audit in accordance with the standards of the Public Company Accounting
Oversight Board (United States). Those standards require that we plan and perform the
audit to obtain reasonable assurance about whether the financial statements are free of
material misstatement. An audit includes examining, on a test basis, evidence supporting
the amounts and disclosures in the financial statements. An audit also Includes assessing
the accounting principles used and significant estimates made by management, as well as
evaluating the overall financial statement presentation. We believe that our audit provides a
reasonable basis for our opinion.

Opinion

In our opinion, the financial statements referred to above present fairly, in all material
respects, the financial position of USAA Financial Advisors, Inc. at December 31, 2014, and
the results of its operations and its cash flows for the year then ended in conformity with
U.S.generally accepted accounting principles.

Supplementary Information

The accompanying Information contained In Schedules 1 and 2 has been subjected to audit
procedures performed in conjunction with the audit of the Company's financial statements.
Such information is the responsibility of the Company's management. Our audit procedures
included determining whether the Information reconciles to the financial statements or the

underlying accounting and other records, as applicable, and performing procedures to test
the completeness and accuracy of the information. In forming our opinion on the
information, we evaluated whether such information, including its form and content, is

presented in conformity with Rule 17a-5 under the Securities Exchange Act of 1934. In our
opinion, the information is fairly stated, in all material respects, in relation to the financial
statements as a whole.

February 25, 2015



USAA FINANCIAL ADVISORS, INC.

Statement of Financial Condition

December 31, 2014

(Dollars in thousands, except share data)

Assets

Cash and cash equivalents $ 10,859

Receivable from related parties 15,894

Prepaidassets 5,722

Total assets $ 32,475

Liabilities and Stockholder's Equity

Liabilities:

Payable to related party $ 23,474

Total liabilities 23,474

Stockholder's Equity:

Common stock, $0.01 parvalue; 3,000 shares authorized;

1,500 shares issued and outstanding 1

Additional paid-in capital 9,000

Total stockholder's equity 9,001

Total liabilities and stockholder's equity $ 32,475

Seeaccompanyingnotesto financialstatements.
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USAA FINANCIAL ADVISORS, INC.

Statement of Operations

Year Ended December 31, 2014

(Dollars in thousands)

Revenues

Origination and servicing fees $ 137,334

Administrative servicing fees 8,558
Dividend income 1

Total revenues 145,893

Expenses

Compensation and benefits 95,745

Administrative services 18,680

Data processing and communications 12,630

Licenses and fees 7,994

Occupancy and equipment 5,952

Other 4,892

Total expenses 145,893

Incomebeforeincome taxes -

Incometax expense

Net income $ -

See accompanyingnotesto financial statements.
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USAA FINANCIAL ADVISORS, INC.

Statement of Changes in Stockholder's Equity

Year Ended December 31, 2014

(Dollars in thousands)

Total Additional

stockholder's Common paid-in

equity stock capital

Balances at January 1,2014 $ 9,001 $ 1 $ 9,000

Balances at December 31, 2014 $ 9,001 $ 1 $ 9,000

See accompanying notes to financial statements.
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USAA FINANCIAL ADVISORS, INC.

Statement of Cash Flows

Year Ended December 31, 2014

(Dollars in thousands)

Cash flows from operating activities:
Net income $ -

Adjustments to reconcile net income to net cash
provided by operating activities:

Decrease in receivable from related parties 648
Increase inprepaid assets (898)
Increase in payable to related party 2,091

Net cash provided by operating activities 1,841

Cash and cash equivalents at beginning of year 9,018

Cash and cash equivalents at end of year $ 10,859

Supplemental disclosure:
Income tax refund received from USAA $ 1

See accompanying notes to financial statements.
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USAA FINANCIAL ADVISORS, INC.

Notes to Financial Statements

December 31, 2014

(Dollars in thousands)

(1) Summary of significant accountinq policies

(a) Nature of operations

USAA Financial Advisors, Inc. (FAI), (also referred to as "we," "our," or "us," unless
otherwise denoted) is a wholly owned subsidiary of USAA Financial Planning Services
insuranceAgency, Inc. (FPS). FPS is a wholly owned subsidiary of United Services
Automobile Association (USAA).

We are registered as a securities broker-dealer under the Securities Exchange Act of
1934 and we are a member of the Financial Industry Regulatory Authority, Inc. (FINRA).
FAI was formed to collectively allow FPS and FAI to serve as the portal through which
customers can receive integrated financial advice to identify appropriate solutions,
followed by a discussion of the USAA products and services that may be suitable for their
financial needs.

(b) Basis of presentation

Our accounting and reporting policies conform to accounting principles generally
accepted in the United States of America (GAAP).

The preparation of financial statements in conformity with GAAP requires management to
make estimates and assumptionsthataffect the reported amounts of assets and liabilities
and disclosure of contingent assets and liabilities at the date of the financial statements
and the reported amountsof revenue and expense during the reporting period. Actual
results could differ from those estimates.

(c) Cash and cash equivalents

Cash and cash equivalents consistsof cash and highly liquid investments that have an
original maturity at purchase of three months or less. At December 31, 2014, we held an
investment in the USAA Money Market Fund of $9,019,recorded at fair value. Dividends
totaled $1 in 2014.

(d) Fair value

Financial Accounting Standards Board (FASB) guidance on fair value measurements
establishes a three-level valuation hierarchy for disclosure of assets and liabilities
measured at fair value.The valuation hierarchy is based upon the transparency of inputs
to the valuation of an asset or liability as of the measurement date. The three levels are
defined as follows:

Level 1 - Inputs to the valuation methodology are quoted prices (unadjusted) in
active markets for identical assets or liabilities.

Level 2 - Inputs to the valuation methodology include quoted prices for similar assets
and liabilities in active markets, and inputs that are observable for the asset or
liability, either directly or indirectly.



USAA FINANCiAL ADVISORS, INC.

Notesto Financial Statements

December 31, 2014

(Dollars in thousands)

Level 3 - Inputs to the valuation methodology are unobservable for the asset or
liability.

Cash equivalents consist of a money market mutual fund. As quoted prices are available
in an active market, the fund is classified in Level 1 of the valuation hierarchy. Prepaid
assets represent prepaid FINRA fees. For prepaid assets and all other assets and
liabilities, carrying value approximates fair value.

(e) Revenue recognition

As more fuity described in note 2(b), we provide broker-dealer services to USAA
Investment Management Company (IMCO), a related party and registered broker-dealer
under the Securities Exchange Act of 1934. We also provide services to USAA Asset
Management Company (AMCO), an affiliate and a registered investment adviser and our
affiliated mutual fund transfer agent, USAA Transfer Agency Company doing business as
USAA Shareholder Account Services (SAS), for servicing of the mutual fund accounts
and products. Revenue for these services is earned over the period in which these
services are performed.

Furthermore, as described in note 2(c), we also provide services to IMCO which cover
activities such as performing accountopening and administration and taking customer
securities orders. Again, these activities are recognized as revenue over the period in
which the services are performed.

(f) New accountinq pronouncements

During 2014, we adopted the following Accounting Standards Update (ASU) to the FASB
Accounting Standards Codification (Codification):

• ASU 2013-12, Definition of a Public Business Entity - An Addition to the Master
Giossary.

Information about this accounting update is further described in more detail below:

ASU 2013-12 defines public business entity. The definition will be used to consider the
scopeof new financiai guidance and will identify whether the guidance does or does not
apply to public business entities. There is no effective date for the amendment, but the
term publicbusiness entity will be used in GAAP guidance on a prospective basis. We
evaluated the definition and determined that we meet the new definition of a public
business entity because we are required to file or furnish financial statements with the
U.S. Securities and Exchange Commission (SEC).

(g) New accounting pronouncements issued butnot yet effective

The following accounting updates to the FASB Codification have been issued but are not
yet effective for us:

• ASU 2014-09, Revenue from Contractswith Customers;
• ASU 2014-15, Disclosure of Uncetfaintles about an Entity's Ability to Continue as

a Going Concern.
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USAA FINANCIAL ADVISORS, INC.

Notes to FinancialStatements

December 31,2014

(Dollars in thousands)

Information about these accounting updates is further described in more detail below:

ASU 2014-09 replaces existing revenue recognition rules with a comprehensive revenue
measurement and recognition standard and expanded disclosure requirements. The
ASU allows for two adoption methods (1) a company will apply the rules to all contracts
existing inall reporting periods presented, subject to certain allowable exceptions or (2) a
company will apply the rules to all contracts existing as of January 1, 2018, recognizing in
beginning retained eamings an adjustment for the cumulative effect of the change and
provide additional disclosures comparing results to previous ruies. The ASU is effective
for us on January 1, 2018. We continue to evaluate the impact of the ASU and available
adoption methods.

ASU 2014-15 requires management to evaluate whether there are conditions or events,
considered in the aggregate, that raise substantial doubt about an entity's ability to
continue as a going concern within one year after the date that the financial statements
are issued. The ASU is effective for us on December 31, 2016. We do not expect a
materialimpact upon adoption.

(2) Transactions with related parties

(a) Intercompany agreement

We have entered into an expense allocation agreement with FPS for the purposes of
allocating and reporting certain operating expenses of FAl. Actual expense amounts
charged to FAI by FPS are calculated based on predetermined and contractually
established rates that are based upon estimated sales volumes (product volume or
balances) and expenses (referred to as transfer pricing). Amounts owed to FPS for these
services are included in Payable to related pady and are settled monthly. During 2014,
we recognized expenses of $137,334 for the services provided by FPS and such
expenses are included in the Statement of Operations lines to which the services
pertained. Broker-dealer volumeandbalance metricswere below those expected during
the transfer pricing processand related expenses were higher. Had the charges from
FPS been based upon an allocation of costs, rather than a transfer pricing model, we
would have incurred additional expense of $24,037. Had these expenses been allocated,
FAI would have also received additional income of $24,037 from IMCO, AMCO, and
SAS.

FAI and IMCO have entered intoan intercompany agreement with FPS covering services
rendered by FPS on behalf of FAl. This agreement allows for a recovery of the costs
incurred in our operation as a broker-dealer (including those costs allocated from FPS).
Amounts owed to us from IMCO for these services are included in Receivable from
related parties and are settled monthly. During 2014, we earned $112,973 for services
provided to IMCO.

FAI,AMCO, and SAS have entered into an intercompanyagreement covering services
rendered by FPS on behalf of FAl. This agreement represents a recovery of the costs
incurredin our servicing of the mutual fund accounts and products. Amounts owed to us
from AMCO and SAS for these services are included in Receivable from related padies
and are settled monthly. During 2014, we earned $21,157 and $3,204 for services
provided to AMCO and SAS, respectively.



USAA FINANCIAL ADVISORS, INC.

Notes to Financial Statements

December 31, 2014

(Dollars in thousands)

(b) Clearinq aqreement

Prior to conversion,FAI and IMCO operated in accordance with a fully disclosed clearing
agreement which covered activities such as performing account opening and
administration and taking client securities orders for clearance and settlement through an
introducing and clearing arrangement with IMCO. Under the terms of the agreement,
IMCO cleared and carried, on a fully disclosed basis, customer accounts introduced to
IMCO by us.

Effective August 11, 2014, IMCO entered into a fully disclosed clearing agreement with
National Financial Services, LLC (NFS), a Fidelity investments Company, and converted
from a clearing and carrying broker-dealer to a fully disclosed, introducing broker-dealer.
Accordingly, FAI entered into a secondary clearing agreement with IMCO and NFS
whereby FAI introduces brokerage customer accountsto IMCO, who in turn, introduces
these accounts to NFS. NFS, pursuant to the respectiveclearing agreements,is now
responsible for the clearing and carrying activities on brokerage customer accounts.

We earned fees of $8,558 from IMCO in 2014 under the respective agreements and we
incurred expenses of approximately $8,558 related to activities underlying these
agreements which are included in Administrative servicing fees and various expense
categories on the Statement of Operations, respectively.

(c) Fundinq agreement

Under the termsof an intercompany funding agreement, we have the ability to borrow up
to $20,000 from USAA Capital Corporation (CAPCO). There were no borrowings during
2014. There are no commitment fees associated with this intercompany funding
agreement.

(3) income Taxes

FAI is included in the consolidated federal income tax return filed by USAA. Taxes are
allocated to the separate subsidiaries of USAA based on a tax allocation agreement, whereby
subsidiaries receive a current benefit to the extent their losses are used by the consolidated
group. Separate company current taxexpense is the higher of taxes computed at a 35% rate
on regular taxable income or taxescomputed at a 20% rate on alternative minimumtaxable
income,adjusted for any consolidated benefits allocated to the subsidiaries.

We file separate company state tax returns or are included in unitary state returns, where
applicable. State income taxes are allocated to state group members based on a tax
allocation agreement for unitaryjurisdictions and directly allocated for separate jurisdictions.
The resulting state income taxes are reflected in the statementof operations.

Aggregate cash received from USAA for income tax refunds during the year ended
December 31, 2014 was $1. No aggregate cash was paid by USAA for Texas Margin Tax
during the year endedDecember 31,2014.

FAI does not have any deferred income tax for the year ended December 31, 2014. FAI
does not have any uncertain tax positions for the year ended December 31, 2014.

8



USAA FINANCIAL ADVISORS, INC.

Notes to Financial Statements

December 31,2014

(Dollars in thousands)

(4) Net capital

We are subject to the SEC Uniform Net Capital Rule (Rule 15c3-1), which requires the
maintenance of minimum net capital. We have elected to use the alternative method
permitted by the rule, which requires that we maintain minimum net capital, as defined, of
$250. At December 31, 2014, our net capital was $1,056, which was $806 in excess of our
minimum net capital requirement of $250.

Advances to related parties, dividend payments,and other equity withdrawals are subject to
certain notification and other provisions of the SEC Uniform Net Capital Rule and other
regulatory bodies. No such notifications were required in 2014.

(5) Commitments and contingencies

FAI is party to various lawsuits and claims generally incidental to our business. The ultimate
disposition of these matters is not expected to have a significant adverse effect on our
financial position or results of operations.

(6) Subsequent Events

Events occurring after December 31, 2014 have been evaluated for possible adjustment to
the financial statements or disclosure.

9
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Schedule 1
USAA FINANCIAL ADVISORS, INC.

Computation of Net Capital Under Rule 1503-1
Of the Securities and Exchange Commission

As of December 31, 2014

(Dollars in thousands)

Net capital:

Total stockholder's equity qualified for netcapital $ 9,001

Deductions/charges:
Nonallowable assets:

Prepaid assets 5,722
Receivable from related parties (excludes a receivable

from a registered broker-dealer affiliate of $13,851) 2,043
Total deductions/charges 7,765

Net capital before haircuts onsecurities positions 1,236

Haircuts on securities:
Other securities 180

Net capital $ 1,056

Computation of alternative net capital requirement:
Minimum dollar net capital requirement of reporting

broker or dealer $ 250

Excess net capital $ 806

Net capitalin excess of:
120% of minimum net capital requirement $ 756

There are no material differences between the preceding computation and our corresponding
amended unaudited part IIA of Form X-17A-5 as of December 31, 2014. The filing was
submitted on February 13, 2015 with an explanation of changes between the originally filed
FOCUS Part ilA and the amended version.



Schedule 2
USAA FINANCIAL ADVISORS, INC.

Computation for Determination of Reserve Requirements and
Information Relating to Possession orControl Requirements

Under Rule 15c3-3 of the Securities and Exchange Commission

As of December 31, 2014

We are exempt from Rule 15c3-3 of the SEC under paragraph (k)(2)(ii) of that Rule, as an
introducing broker or dealer that carries no customer accounts and does not otherwise hold
funds or securities of customers. Under this exemption, the Computation for Determination of
Reserve Requirements and Information Relating to Possession or Control Requirements are
not required.

12



Exemption Report of
Financial Advisors, Inc.



9800 FredericksburgRoad
SanAntonio, Texas 78288

use

USAA Financial Advisors, Inc.Exemption Report

February 25, 2015

USAA Financial Advisors, Inc. (FAl) is a registered broker-dealer subject to Rule 17a-5
promulgated by the Securities and Exchange Commission (SEC). This Exemption Report was
prepared as required by SEC Rule 17a-5(d)(1) and (4). To the best of its knowledge and belief,
FAI states the following:

1. FAI claimed an exemption from SEC Rule 15c3-3 under the provisions of 15c3-
3(k)(2)(ii).

2. FAI met the exemption provisions in 15c3-3(k)(2)(ii) throughout the period from June 1,
2014 through December 31, 2014 without exception.

I affirm that, to my best knowledge and belief, this Exemption Report is true and correct.

USÁAFinancial Advis rs, Inc.
Kirsten Register
Vice President, Controller



Report of
Independent Registered Public Accounting Firrn



Ernst & Young LLP Tel: +1 210 228 9696
Frost BankTower fax: +1 210 242 7252
Suite 1800

Building a better 100 West Houston Street
working world San Antonio, TX 78205

Report of Independent Registered Public Accounting Firm

Board of Directors
USAA Financial Advisors, Inc.

We have reviewed management's statements, included in the accompanying USAA Financial Advisors,
Inc. Exemption Report, in which (1) USAA Financial Advisors, Inc. (the Company) identified the
following provisions of 17 C.F.R.§15c3-3(k) under which the Company claimed an exemption from 17
C.F.R.§ 240.15c3-3: (2)(ii) (the exemption provisions) and (2) the Company stated that it met the
identified exemption provisions for the period from June 1, 2014 to December 31, 2014 without
exception. Management is responsible for compliance with the exemption provisions and its
statements.

Our review was conducted in accordance with the standards of the Public Company Accounting
Oversight Board (United States) and, accordingly,.included inquiries and other required procedures to
obtain evidence about the Company's compliance with the exemption provisions. A review is
substantially less in scope than an examination, the objective of which is the expression of an opinion
on management's statements. Accordingly, we do not express such an opinion.

Based on our review, we are not aware of any material modifications that should be made to
management's statements referred to above for them to be fairly stated, in all material respects, based
on the provisions set forth in paragraph (k)(2)(ii) of Rule 15c3-3 under the Securities Exchange Act of
1934.

This report is intended solely for the information and use of the Board of Directors, management, the
U.S.Securities and Exchange Commission (SEC), the Financial industry Regulatory Authority (FINRA),
other regulatory agencies that rely on Rule 17a-5 under the Securities Exchange Act of 1934 in their
regulation of registered brokers and dealers, and other recipients specified by Rule 17a-5(d)(6) and is
not intended to be and should not be used by anyone other than these specified parties.

February 25, 2015
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Securities Investor Protection Corporation

Report and Report of Independent Registered
Public Accounting Firm on Applying Agreed-

Upon Procedures



Ernst & Young LLP Tel: +1 210 228 9696
Frost BankTower Fax:+12102427252
suite 1800

Buliding a better 100 WestHoustonstreet
working world San Antonio. TX 78205

Report of Independent Registered Public Accounting Firm
on Applying Agreed-Upon Procedures

To the Board of Directors and Management of
USAA Financial Advisors, Inc.:

We have performed the procedures enumerated below, which were agreed to by the Board of Directors
and management of USAA Financial Advisors, Inc. (FAI), the Securities Investor Protection Corporation

(SIPC), the Securities and Exchange Commission, and the Financial industry Regulatory Authority, in
accordance with Rule 17a-5(e)(4) of the Securities Exchange Act of 1934. We performed the procedures
solely to assist the specified parties in evaluating FAI's compliance with the applicable instructions of the
General Assessment Reconciliation (Form SIPC-7) for the year ended December 31, 2014. FAI's
management is responsible for FAI's compliance with those requirements. This agreed-upon procedures
engagement was conducted in accordance with attestation standardsestablished by the American Institute
of Certified Public Accountants. The sufficiency of these procedures is solely the responsibility of those
parties specified in this report. Consequently, we make no representation regarding the sufficiency of the
procedures described below either for the purpose for which this report has been requested or for any
other purpose.

The procedureswe performed and our findings areas follows:

1. Compared the listed assessment payments in Form SIPC-7 with respective cash disbursement

record entries (including check copies and bank statements)noting no differences.

2. Compared the amounts reported on the audited Form X-17A-5 for the year ended December 31,
2014,with the amounts reported in Form SIPC-7 for the year ended December 31,2014 noting no
differences.

3. Compared any adjustments reported in Form SIPC-7 with supporting schedules and working
papers that support the audited Form X-17A-5 for the year ended December 31, 2014 noting no
differences.

4. Proved the arithmetical accuracy of the calculations reflected in Form SIPC-7 and in the related
supporting schedules and working papers supporting the adjustments noting no differences.

We were not engaged to and did not conduct an examination, the objective of which would be the
expression of an opinion on compliance with the applicable instructions of the General Assessment
Reconciliation (Form SIPC-7) for the year ended December 31,2014.Accordingly, we do not express
such an opinion. Had we performed additional procedures, other matters might have come to our attention
that would have been reported to you.

This report is intended solely for the information and use of the specified parties listed above and is not
intended to be and should not be used by anyone other than thesespecified parties.

February 25,2015



SECURITIES INVESTORPROTECTIONCORPORATION

P,0. Box92186 2W0a27ngloi D.C.20000-2186 SPC-4
(33-REV 7/10) GBAel'al ASS988010llt RGCOllCIIInt|Oil (33-REV 7/10)

For iho fiscal year ended1213112014 ' ~~~'
(Readcarefully the Instructionsinyour Working Copybolore completinglhis Form)

TO BEFILED BY Al.L SIPC MEMBERS WITH FISCAL YEAR ENDINGS

1.Name of Member,address,Designated Exam1ningAuthority,1934 Act registration no.and monih in which fiscal year ondsfor
purposesof the audit requiremoni of SEC Rule 17a-6:

Note:li anyof theInformation shownonthe
20*20**"***"3017A"*"**"*******"MIXEDAADC220 · · · malling labelrequires correction,pleasee-mail
06619y FINRA DEC anycorrectionsto form@slpc.organdso
USAA FINANCIAl.ADVISORS INC Indicatoon the form filed.
ATTNLAURABROWN COMPtJADMIN
9800FREDERICKSBURGRD,A-3.W Nameandtelephonenumberof personto
SAN ANTONIO TX 78288-ooo.1 contactrespectingthis form.

Laura Brown 21038-g2

2. A. GeneralAssessment(Item 20 from page 2) . $ 303,828

8. Lesspaymentmadewith SIPC-6 flied (oxcludo interest) · ( 178,732
7/28(2014

Date Paid

C. Lessprior overpaymentapplied ( -0- )

D. Assessmentbalance dueor (overpayment) _MLhl()

E. Interestcomputedon late payment(see InstructionE) for__ daysal 20% por annum -0-

F. Total assessinentbalanceandinterest due (or overpaymentcarried forward). $_A .10

G.PAIDWITHTHIS FORM:
Check enclosed,payableto SIPC
Total (mostbe sameas F above) $ 125,096

H. Overpayment carried forward $( '0" )

3.Slibsidiaries (S) and predecessors(P) includedin this form (givenameand 1934 Act registrationnumber):

The SIPC membersubmittingthis formand the

heargai i i rit anifinis ext d fireep so$ntil rebryreol USAA Financial Advisors, Inc.
andComplete. age-obegryeriltm inersMporother organhatles)

«G'/ (Aulhedred signatuto)

Dated the day of February , 20 15_. Assistant Secretary

This form and the assessment payment is due 60 days after the end of the fiscal year.Retain the Working Copy of this form
for a period of not less than 6 years,the latest 2 years in an easily accessible place.

Dales _
Postmarked Received Roviowed

Calculations__-- Documentallon ... ForwardCopy
en
e Exceptions:

G Disposition of exceptions
1



DETERMINATioNOF "SIPC NET OPERATINGREVENUES"
AND GENERALASSESSMENT

Amountsfor the fiscal period
beginning1/1/2014
and ending12/31/2014

Eliminate centsllomNo.
23.Tolal revenue(FOCUSUne12/PartilAUne 9,Code4030) $ 145,892,692

26.Addillons:
(1)Total revenuesfromthesecutillosbusinessofsubsidiarlos(except lotelga subsidiaries)and

predecessotsnotlacludedabove. -0-

(2) Netlossltomprincipaltransacilonsinsecutillesla Itadingaccounts, -07

(3) Netlossfromprlacipaltransacilonsincommoditiesin trading accounts. .. ...0-

(4) interealanddividendexpensedeductedindeterminingflem29. -0-

(5)Netlossfrommanagementof orparticipallonin theundetwritingerdisitibullon of securities, -0-

(6) Expensesotherthanadvertising,printing,registrationfeesandlegal feesdeductedindelerminingnel
profitfrommanagementof of participallonlaundenWitinget-distribullonof securities, -0-

(7)Notlossfromsecutillesin investmentaccounts. - -0-

• Tolaladditiöns -O-

20, Deductions:
(1)Revenuesfromthedistilbullon alsharesofa registeredopenendinvestmentcompanyat unit

investmentitusi,itom thesaleelvariableannulties,fromthebusinessof Insurance,Itominvestment
advisoryservicestendereiltoregisteredinvestmentcompaniesor insurancecompanyseparale
accounts,andfromliansacilonsinsecurityfuturespiedsels. 24,360,751

(2) Revenuesfromcommoditytransactions. -0-

(3) Commissions,floot brokerageandclearancepaidto otherSIPOmembersinconnecllonwilh
securillestransactions., - -0-

(4)Reimbursementslot postagein connecilonwithproxysolicitation. . "G~

(5) Notgainfromsecurliiesin investmentaccounts. . -0-

(6) 100%of commissionsandmarkupsearnedfromtransactionsin (I)certificatesofde ositand
(11)Treisorybills,bankersacceplancesorcommetclatpaperthatmatureninemontsor less

, fromissuancedatb. 0-

(7) Direciexpensesof printingadvertisingandlegalfeesincurredinconnectionwilh otherrevenue
relatedtothesecurliiesbusiness(revenuedefinedbySecllon16(9)(L)of theAct), "O"

(8) Olher revenuenotrelatedellher dltectlyor indirectly tothesecuritiesbusiness.
(See instruellonC):

940
(0eduellonsin excessof$100,000requiredocumentation)

(9) (1)TolatInterestanddividendexpense(FOCUS1.ine22/PARTllA l.ine13,
Code4076plusline26(4)above)butnotinexcess
of lolal interestanddividendlacome. $ -0-

(II)40%of margininterestearnedoncuslomerssecurities
accounts(40%of FOCUSline5,Code3960). $ -0-

Enterthegreateral line(I)or (ii) "U~

Totaldeductions 24,361,691

24.SIPONeloperatingRevenues a 121,531,001

20.GeneralAssessment@ .0025 9 904 en
(10page1,line 2.A.)
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SECURITIESINVESTORPROTECTION CORPORATION

SPC1 ?·°· 8°× "'5 2"o"2*"s'7"l'S°i'ho.o.200so.2136 speg
(33-REV 7/10) Gol19YRIASSGSSillellt RGCOllC|||StIOll (33-REV 7/10)

Forthe liscal yearended 12/31/2014
(Read carefullythe Instrucilons in yourWorldng Copy before compleilog this Form)

TO BE FILED BY ALL SIPC MEMBERS WITHFISCAL YEAR ENDINGS

1, Nameof Member, addross,Designated ExaminingAuthority,1934 Act registration no.and monih in which liscal yearends for
purposos of the audit requirement of SEC Rule 17a-5:

Note: If anyof the informationshownonthe
20%20******"*3017*********^"***"""MIXEDAAD0220 • · malling label requirescorrection,pleasee-mail
066197 FINRA DEC anycorrectionsto form@sipc,organdso
USAAFINANCIALADVISORSINC Indicatoontheform (Rod.
ATTN LAURABROWN COMPtJADMIN
9800FREDERICKSBURGRD, A-3-W Nameand telephonenumberofpersonto
SANANTONioTx7e2ee-000t contact respectingihls forni.

Laura Brown 210-498-4924

2. A. General AssesÈient(item 2e from page2) . $ 303,828

8. Lesspaymentmadowith SIPC-6 flied (exclude Intereal) - ( 178,732
7/28[2014

Date Pald

C. Lessprior overpaymentapplied ( -0- )

D.Assessment balance due or (overpayment) -[2552.Q9_

E. Inlerest computod onlate payment(see instructionE) for_ days at 20% per annum -0-

F.Total assessriteni balance andinterest due (or overpaymentcarried forward) . $ 125,096

G.PAID WITHTHIS FORM:
Check enclosed,payableto SIPC
Total (most besameas F above) $. 1.096

H. Overpaymentcarriedforward $( -0-

3.Subsidiaries (8) and predecessors (P) included in this form (give nameand 1934 Act reg stration numbet):

The SIPC membersubmilling this form and the

e o by vhoantn a i dd1reep esnittherebrytect USAA Fina 1

(Autho had sigastute)

Dated the day of Februm _, 20 15 . .Assistant;_Secretay

This form and the assessment paymentis due 60days after the end of the fiscal year.Retain the Working Copy of th a orm
or a period of not less than6 years, the intest 2 years in an easilyacceesible place,

Dates:
Postmarked Received Reviewed

Calculations .___ Documentation.--.... Forward Copy

a Exceptions:

Dispositionof exceptions:
1



DETERMINA( N ( "SIPCNETOPERATING REVE ES
riND u¿NERAL ASSESSMENT

Amounts for thefiscal petlod
beginning 1/1/2014
andending 12/31/2014

Eliminato centsitemNo.
28.Totalrevenue(FOCUSUne12/PartilAUne 9,Code4030) $ 145,892,692
26, Additions:

(1) Totalrevenuesfromthesecuritiesbusinessof subsidiaries (exceplfoteignsubsidiarlos)and
predecessorsnotincludedabove. -0-

(2) Nellossfromprincipaltransactionsin secut)lles in tradingaccounts. ~09

(3) Nellossfromprincipaltransacilonsin commoditiesla tradingaccounts. . -A- -

(4)Interestanddividendexpensedeductedindeterminingitem28. .-O-

(S)Nel lossfrommana0ementof orparticipallonin theunderwritingordistributionofsecurilles. -0-

(6) Expensesotherthanadvertising,printing,registrationfeesandlegalfeesdeductedindeterminlagnel
prolit frommanagementof or paillolpalloninundenkitingordistributionof securities. ~0-

(7) Netlossfromsecurillesin Investmentaccounts. . -0-

Totaladdlilons -0-

20.Deduollons:

(1) Revenuesfrontthedisitibutionofsharesofa regislotedopenandinvestmentcompanyor unit

lavesimenillusi, fromthesale ofvallableannuliles,liom thebusinessofinsurance,ltominvestment {
advisoryservicesrenderedtotogisteredInvestmentcompaniesor insurancocompanyseparate
accounts,andfromtransacilonsinsecurityfuturesproducts. _?,L4.,3fi0,751

(2) Revenuesfronicommoditytransactions. -0-

(3) Commissions,floot brokerageandclearancepaidlo otherSIPCinembersinconnecilonwith
securlliesfiallsactl0lls., "O"

(4) Reimbursementsforpostageinconnecllonwithproxysollelladon. "0"

(5) Nelgainfromsecuritiesin lavestmentaccounts. -0-

(6) 100%of commissionsandmatkupsearnedfromtransactionsin (1)carillicatesofdeposliand
(II) Treasurybills,bankersacceptancesorcommercialpaperlhatmatuteninemonthsor less
fromissuancedato. -0-

(7) Directexpensesofprintingadvertisingandlegalfeesincurredinconnectionwithotherrevenue
telatedto thesecutillesbusiness(revenuedeilnedbySecllon16(9)(L)of theAct). "G-

(8) Olherrevenuenotrelatedeitherdirectlyor indirectlytothesecuritiesbusiness.
(SeeInstruction0):

940
(Deductionsinexcessof $100,000requiredocumenlation)

(9) (1)Totalinterestanddividendexpense(FOCUSLine22/PARTilALine13,
Code4075plusline26(4)ebove)butnot laexcess
of lotal interestanddividendincome. $ "O"

(11)40%of marginlaterestearnedoncustomerssecullties
accounts(40%of F00l)$ line6, Code3960). $ -0~

Enterlhe greaterof line (i) or(11)

Totaldeductions 24,361.,691

2d.SIPONetoperalingRevenues . $ 121,531,001

20.GeneralAssessment@ .0025 $-_'1[11Js?.A

(to page1,line2.A,)
2



Ernst & You.,gLLP Tel: +1 210 228 9696
Frost Bank Tower Fax:+121o2427252
Sulte 18oo ey.com
100 WestHoustonStreet

b tdter SanAntonio, TX 78205

Report of Independent Registered Public Accounting Firm
on Applying Agreed-Upon Procedures

To the Board of Directors and Management of
USAA Financial Advisors, Inc.:

We have performed the procedures enumerated below, which were agreed to by the Board of Directors
and management of USAA Financial Advisors, Inc. (FAI), the Securities Investor Protection Corporation
(SIPC), the Securities and Exchange Commission, and the Financial Industry Regulatory Authority, in
accordance with Rule 17a-5(e)(4) of the Securities Exchange Act of 1934. We performed the procedures
solely to assist the specified parties in evaluating FAPs compliance with the applicable instructions of the
General Assessment Reconciliation (Form SIPC-7) for the year ended December 31, 2014. FAPs
management is responsible for FAI's compliance with those requirements. This agreed-upon procedures
engagement was conducted in accordance with attestation standards established by the American Institute
of Certified Public Accountants. The sufficiency of these procedures is solely the responsibility of those
parties specified in this report. Consequently, we make no representation regarding the sufficiency of the
procedures described below either for the purpose for which this report has been requested or for any
other purpose.

The procedures we performed and our findings are as follows:

1. Compared the listed assessmentpayments in Form SIPC-7 with respective cash disbursement
record entries (including check copies andbank statements)noting no differences.

2. Compared the amounts reported on the audited Form X-17A-5 for the year ended December 31,
2014,with the amounts reported in Form SIPC-7 for the year ended December 31,2014noting no
differences.

3. Compared any adjustments reported in Form SIPC-7 with supporting schedules and working
papers that support the audited Form X-17A-5 for the year ended December 31, 2014 noting no
differences.

4. Proved the arithmetical accuracy of the calculations reflected in Form SIPC-7 and in the related
supporting schedules and working papers supporting the adjustments noting no differences.

We were not engaged to and did not conduct an examination, the objective of which would be the
expression of an opinion on compliance with the applicable instructions of the General Assessment

Reconciliation (Form SIPC-7) for the year ended December 31, 2014. Accordingly, we do not express
such an opinion.Hadwe performed additional procedures, other matters might have come to our attention
that would have been reported to you.

This report is intended soiely for the information and use of the specified parties listed above and is not
intended to be and should not be used by anyone other than these specified parties.

February 25,2015

Amember firm of Emsta YoungGlobaiUmited


